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COVER: 

The three major divisions of your 
company’s marketing program are 
graphically portrayed by the three pic¬ 
tures on the cover. The Franklin 
Store represents our personal service 
apparel shops; the Barker Store, our 
extremely successful self-service dis¬ 
count operation; and the Frandisco 
leased department which provides a 
valuable additional outlet for our mer¬ 
chandising skills in non-Franklin op¬ 
erated stores. The pie chart indicates 
the contribution each of these divi¬ 
sions made to total corporate sales 
for the 1969 fiscal year. 
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FINANCIAL HIGHLIGHTS 


Fiscal Year 
June 30, 1969 

OPERATIONAL 

Net Sales. $114,792,248 

Income Before Taxes. 4,020,032 

Income After Taxes. 2,689,496 

Cash Dividends. 485,499 

Earnings Retained in Business. 2,203,997 


PER SHARE 

Net Income. 

Cash Dividends 
Shareholders Equity 


$ 1.72* 

.32 
14.49 


FINANCIAL & STATISTICAL 

Working Capital. 

Total Net Worth. 

Fixed Assets — Net . 

Current Ratio. 

Shares Outstanding. 

Number of Stores. 

New Units Opened. 


$ 14,374,229 
22,624,234 
15,196,540 
1.89 to 1 
1,561,829 
196 
21 


♦Based on Number of Shares Outstanding at Year-End 
*♦ Based on Average Number of Shares and Includes a Non-Recurring After Tax Gain of $.05 Per Share 


Fiscal Year 
June 30, 1968 

$ 99,250,257 
2,957,441 
2,023,783 
457,396 
1,566,387 


$ 1.41** 

.32 
12.81 


$ 12,752,976 
19,394,465 
14,017,460 
2.07 to 1 
1,513,704 
177 
13 
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TO OUR SHAREHOLDERS: 

This year marks a true milestone in the history of your 
company. For the first time, net sales have exceeded 
$100,000,000. This breakthrough is dramatic proof 
of the validity of your management’s long-range growth 
program, a success story which we think of as a “Decade of Progress.” 


In the decade since 1960, your company has successfully met 
with the challenge of changes in marketing which truly could be called 
“revolutionary.” Greater affluence, shifting population and new tastes 
and buying habits have demanded a whole new approach to marketing. 
We have developed a new approach and the result is that in 1969, 
your company is larger and stronger than ever. 


For the year ended June 30, 1969, net sales of Franklin Stores 
Corporation reached an all-time high of $114,792,248, an increase 
of 15.66 per cent over the $99,250,257, reported for the previous 
year. Net earnings after taxes were $2,689,496, equal to $1.72 per 
share. This is an increase of 33 per cent over the $2,023,783, or 
$1.41 per share of common stock reported for last year, which in¬ 
cluded a five cent non-recurring gain. 


The number of stores and leased departments operated by your 
company has also reached an all-time high. As of June 30, 1969, your 
company operated 148 Franklin stores, 22 Barker stores and 26 
Frandisco leased departments. 


This three-part division of your company’s operations represents 
your management’s answer to the changing market conditions which 
faced us a decade ago. At that time, the discount operation was begin¬ 
ning to cut heavily into sales of the personal service apparel shops with 
which your company had established its reputation. In addition, the 
movement into the suburbs meant that stores in downtown metropolitan 
locations were no longer convenient for a growing number of shoppers. 

The results of these changes, plus a general cost/price squeeze, 
was an adverse effect on our earnings. Instead of steady growth, there 
were signs of decline. 

To meet this situation, the management of your company made a 
deliberate decision to diversify and broaden our marketing base. Where 
personal service Franklin Stores were profitable and showed growth 
potential, they were retained. Marginal or unprofitable stores were 
closed. 


In 1961, the first two Barker stores were acquired. This gave us 
entry into the self-service discount field, a move which turned out to 
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be extremely successful. At the end of the 1968-69 fiscal year, we had 
22 Barker stores which accounted for about half the total sales of the 
company. 

In 1967, further corporate expansion took place with the estab¬ 
lishment of Frandisco leased departments. These departments broaden 
our apparel marketing base, providing economies in purchasing and 
merchandising. Here, too, the Franklin “touch” proved successful; 
the 26 leased departments in operation as of June 30, 1969 provided 
about 10 per cent of the total sales last year, a 100% increase over 
the first year’s results. 

We will continue to use this three-track approach to growth, add¬ 
ing Franklin stores, Barker stores, and Frandisco leased departments 
as determined by conditions in the markets in which we operate. 

To further improve our operating margins, we have expanded 
our Direct Import Program, under which Franklin Stores Corporation 
buyers visit foreign manufacturers and purchase directly from the 
source. These items, which include radios, television sets, toys, gift- 
ware, and appliances, are marketed under private labels. The values 
which our private label brands provide our customers has made this 
program a very successful one, benefiting consumer and company 
alike. 

To maintain our operating efficiency in the face of our expansion, 
a computer system has been established to control inventories, pur¬ 
chasing, accounts payable, and payroll records. This operation is con¬ 
ducted through Computronic Systems, Inc., a 55%-owned subsidiary 
of Franklin Stores Corporation. This operation has been servicing other 
companies and will be expanded to include more companies, providing 
an increasing source of revenue. 

This, then, was the year ended June 30, 1969. From every point 
of view, the operations of your company were outstanding. A great 
deal of credit for these results should go to our executives and staff, 
whose ability and loyalty are, in the final analysis, your company’s 
most important assets. 

In addition, we would like to welcome those of you who joined 
the growing family of Franklin shareholders this year. On behalf of the 
management, we pledge our best efforts to justify your faith and con¬ 
fidence in this company for the years ahead. 

Respectfully submitted 

Ct jw 

Albert Rubenstein 
President 

New York, N. Y. 

September 12, 1969 3 












A key function of management is establishment of basic 
policy. Here, at a recent policy meeting in the com¬ 
pany's headquarters, are ( l-r ): Leon Mesnik, general 
merchandise manager and vice president. Barker Divi¬ 
sion; Alfred A. Pecot, vice president; S. Robert Phillips, 
secretary; Samuel Landau, vice president; Bernard R. 
Kossar, executive vice president; Albert Rubenstein, 
president and chairman of the board; Harry Boren, 
vice president; Nathan Katz, treasurer; Max Landsman, 
vice president; and William Shulman, controller. On 
the wall is a picture of the late Frank Rubenstein, 
founder of the company. 


Long-range policy and overall 
coordination of operations are 
guided by Albert Rubenstein, 
president and chairman of the 
board of the company, and 
Bernard R. Kossar, executive 
vice president. 


INTRODUCTORY 

Is management an art or a science? There is no answer as yet to this 
question but there is no doubt about the critical role that management 
plays in the long-term success of any company. In the case of Franklin 
Stores Corporation, the ability of your management to initiate and to 
direct basic changes in the company's activities has made our “Decade 
of Progress" possible. Here are the members of your management team 
whose dedication and ability have helped your company grow. 




Imagination and foresight are vital in a suc¬ 
cessful merchandising program. The Franklin 
merchandising group consists of Leon Mes¬ 
nik, general merchandise manager and vice 
president, Barker Division; Samuel Landau, 
Harry Boren, Max Landsman and Alfred 
Pecot, vice presidents of Franklin Stores 
Corporation. 


Accounting and financial planning 
are basic to business success. 
The Franklin team — all CPA's — 
is composed of William Shulman, 
controller ; S. Robert Phillips, 
secretary; and Nathan Katz, 
treasurer. 






NSti 
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REVIEW OF OPERATIONS: 1969 


The graphs on this page provide a vivid display of the 
financial growth of Franklin Stores Corporation over 
the past ten years, a period that we have chosen to 
describe as a “Decade of Progress.” This growth is 
both a record of past success and a source of 
future strength. 


The graph depicting the increase in shareholder 
equity presents a most valid picture of the worth of 
your investment. Based on the number of common 
shares outstanding at year-end, the value of each 
share in terms of equity in the company is $14.49 for 
the 1969 fiscal year-end, an increase of 13 per cent 
over the $12.81 per share at June 30,1968. 

The total net worth of Franklin Stores Corporation at 
June 30, 1969 was $22,624,234, compared with 
$19,394,465, for the fiscal year ended June 30,1968. 
Current Assets for the 1969 fiscal year-end were 
$30,456,237, as against current liabilities of 
$16,082,008, producing a working capital of 
$14,374,229. This represents a 13 per cent increase 
over the $12,752,976 reported for the previous year. 

The two graphs depicting the upward trend in sales 
and earnings really indicate increased physical growth 
and operating efficiency. As an example of the 
physical growth of Franklin Stores, we can note that 
in 1961, we had two Barker stores; today, we have 23, 
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and by next year we plan to have 26 in operation. 

In 1967, we started with one Frandisco leased 
department, and as at June 30,1969 had 26. By 
next year we plan to have 45 in operation. In the case 
of the Franklin stores, there has been little change in 
the total number of units but the earnings per store 
have been upgraded by closing unprofitable stores, 
replacing them with new stores and improving 
operating margins. 




Contributing to improved operating margins was 
our shift to more efficient data processing, and 
streamlined material handling and warehousing. 
Last year, we organized Computronic Systems, Inc., 
a subsidiary (55 per cent owned) which uses two 
IBM 360 computers. 



Merchandise for all units in the company — 
Franklin, Barker and Frandisco — are handled 
through three central distribution points located 
within our three major operating regions, the 
Northeast, the South and West, and the Caribbean. 
Our warehouse is located at our company 
headquarters in New York, another in California and 
the third in Puerto Rico. All three are equipped with 
the most modern equipment to speed merchandise 
to our stores. 

Finally, we are pleased to report that our Direct 
Import Program has proved so successful that it has 
been stepped-up to include additional lines of both 
soft goods and hard goods. Merchandise which is 
imported directly is sold under our own labels to 
provide greater profit margins and superior values 
for our customers. 
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FRANKLIN STORES CORPORATION 

AND SUBSIDIARY COMPANIES 


CONSOLIDATED STATEMENT OF INCOME 


For the Fiscal Years ended June 30 1969 

Net Sales. $114,792,248 

Cost of Goods Sold. 78,566,365 

Gross Profit on Sales. $ 36,225,883 

Selling, General and Administrative Expenses. 30,206,411 

Operating Profit —Before Depreciation and Amortization. $ 6,019,472 

Depreciation and Amortization of Fixed Assets. 1,496,811 

Net Operating Profit. $ 4,522,661 

Gain on Sale of Capital Assets. — 

Interest and Other Income. f 698,831 


Total Income. $ 5,221,492 


Income Deductions: 

Interest. $ 794,455 

Loss on Capital Assets. — 

Provision for Doubtful Accounts and Other Items. 254,691 

Contribution to Employees Pension Plan. .152,314 


Total Income Deductions. $ 1,201,460 


Net Income Before Federal Income Taxes. $ 4,020,032 

Provision for Federal Income Taxes (Note 2) . 1,330,536 


Net Income for Year. $ 2,689,496 


See Notes to Financial Statements which are an integral part hereof. 


1968 

$99,250,257 
69,356,542 
$29,893,715 
25,618,788 
$ 4,274,927 
1,235,698 
$ 3,039,229 
133,588 
420,026 

$ 3,592,843 


$ 276,447 

7,034 
224,952 
126,969 

$ 635,402 

$ 2,957,441 
933,658 

$ 2,023,783 
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FRANKLIN STORES CORPORATION 

AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET 


June 30, 1969 and 1968 1969 

Assets 

Current Assets: 

Cash. $ 1,290,266 

U. S. Government Securities (Note 3). 1,000,000 

Charge Accounts Receivable, Less: Reserve of $181,329 

for Doubtful Accounts ($195,159 in 1968). 1,561,958 

Will Call Accounts Receivable. 1,502,218 

Other Accounts Receivable. 1,159,766 

Merchandise Inventories—at the lower of Cost or Market. . . . 23,942,029 

Total Current Assets. $30,456,237 


Other Assets: 

Notes and Mortgages Receivable —Long Term. $ 75,115 

Deposits with Public Utilities, Etc. 31,100 

Unexpired Insurance. 208,733 

Loan Value Life Insurance. 90,700 

Prepaid Rentals. 253,986 

Investment —Affiliated Company.. .. 2,750 

Prepayments and Deferred Charges. 235,192 

Total Other Assets. $ 897,576 


Property and Equipment: 

Land. $ 1,658,147 

Buildings. 6,537,911 

Furniture, Fixtures and Leasehold Improvements. 13,804,632 

Total Cost. $22,000,690 

Less: Accumulated Depreciation . 6,804,150 

Net Fixed Assets. $15,196,540 


Excess in Consolidation: 

Excess of Cost of Investments in Subsidiaries over their 

Book Value at Date of Acquisition (Note 1). $ 448,470 

$46,998,823 


See Notes to Financial Statements which are an integral part hereof. 


1968 


$ 1,445,626 

1,000,000 

1,686,429 

1,405,384 

1,132,156 

18,045,483 

$24,715,078 


$ 118,296 

37,330 
76,257 
82,467 
217,889 
6,352 
154,526 
$ 693,117 


$ 1,593,191 
6,482,534 
11,981,141 
$20,056,866 
6,039,406 
$14,017,460 


$ 448,470 

$39,874,125 


8 






















































1969 


Liabilities 


Current Liabilities: 

Notes Payable Banks. $ 6,000,000 

Current Maturity of Long Term Debts (Note 4). 261,749 

Accounts Payable Merchandise. 5,530,197 

Accounts Payable Expenses .. 759,116 

Federal Income Taxes Payable (Note 2). 1,079,673 

Due to Department Lessees. 394,086 

Accrued Taxes and Expenses. 1,997,739 

Deposits and Refunds Due. 59,448 

Total Current Liabilities. $16,082,008 


Long Term Debts: (Note 4) 

Notes Payable Insurance Co. $ 3,050,000 

Mortgages Payable. 4,536,104 

Total Long Term Debts. $ 7,586,104 


Reserves: 

Unrealized Profit on Will Call Balances. $ 556,477 

Contingencies. 150,000 

Total Reserves. $ 706,477 


Stockholders’ Equity: 

Common Stock —Par Value $1.00 per share: 

Authorized 1969-5,000,000 Sh.: 1968-2,000,000 Sh. . . . 

Issued 1969-1,596,710 Sh.: 1968-1,590,140 Sh. . . . $ 1,596,710 

Less: Stock held in Treasury 34,881 shares 

(1968-76,436 shares). 34,881 

Outstanding 1,561,829 (1968-1,513,704 shares).. $ 1,561,829 

Additional Paid in Capital. 6,093,313 

Retained Earnings. 14,96 9,092 

Total Stockholders' Equity. $22,624,234 


$46,998,823 


See Notes to Financial Statements which are an integral part hereof. 


1968 


$ 2,500,000 
256,211 
4,864,856 
499,548 
852,408 
1,170,086 
1,762,778 
56,215 
$11,962,102 


$ 3,200,000 
4,647,853 
$ 7,847,853 


$ 519,705 

150,000 
$ 669,705 


$ 1,590,140 

76,436 
$ 1,513,704 
5,115,666 
12,765,095 
$19,394,465 
$39,874,125 
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FRANKLIN STORES CORPORATION 

AND SUBSIDIARY COMPANIES 


CONSOLIDATED STATEMENTS OF RETAINED EARNINGS AND CAPITAL SURPLUS 


Years ended June 30 1969 

Retained Earnings: 

Balance at beginning of year. $12,765,095 

Net Income for Year. .2,689, 496 

$15,454,591 

Less: Cash Dividends Paid. .48 5,499 

Balance at end of year. $14,969,092 


Capital Surplus: 

Balance at beginning of year. $ 5,115,666 

Add: Excess over par value of Common Stock issued to 

employees and others from Treasury in lieu of 

Cash (Note 6). 5,210 

Excess over par value of Common Stock issued 
from Treasury in exchange for the purchase of 

the assets of four leased departments (Note 5) . . . . 908,710 


Excess over par value of 150,000 shares of Common 
Stock sold to the public December 12, 1967. 

Excess over par value of Common Stock issued to 


employees under the Stock Option Plan. . 63,727 

Total . $ 6,093,313 

Deduct: Excess cost over par value of Common Stock 

purchased for Treasury. . — 

Balance at end of year. $ 6,093,313 


CONSOLIDATED STATEMENT OF SOURCES AND APPLICATION OF FUNDS 

Years ended June 30 1969 

Working Capital at beginning of year.f $12,752,976 

Source of Funds: 

Net Earnings.. $ 2,689,496 

Depreciation and Amortization. 1,496,811 

Increase in Long Term Debt. — 

Sale of Additional Common Stock.j* — 

Sale of 50% Owned Company.I — 

Sale of Common Stock through options and acquisitions, etc. 1,025,772 

Other — Net. — 

$17,965,055 


Application of Funds: 

Cash Dividends Paid. $ 485,499 

Capital Expenditures —Net . 2,675,891 

Decrease in Long Term Debt. 261,749 

Treasury Stock Purchased. — 

Other — Net. 167,687 

Working Capital at end of year. 14,374,229 

$17,965,055 


See Notes to Financial Statements which are an integral part hereof. 


1968 


$11,198,708 

2,023,783 

$13,222,491 

457,396 

$12,765,095 


$ 2,859,944 


20,250 


2,169,037 

84,365 
$ 5,133,596 

17,930 
$ 5,115,666 


1968 

$11,068,877 


$ 2,023,783 
1,235,698 
947,825 
2,319,037 
112,925 
118,790 
162,885 
$17,989,820 


$ 457,396 

4,760,217 

19,231 

12,752,976 

$17,989,820 
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NOTES TO FINANCIAL STATEMENTS 


1. PRINCIPLES OF CONSOLIDATION 

The consolidated financial statements include the accounts 
of Franklin Stores Corporation and its wholly-owned subsid¬ 
iaries. All material inter-company transactions have been elim¬ 
inated in consolidation. As at June 30, 1969, the company 
owned 55% of the common stock of Computronic Systems, 
Inc., which was organized May 1, 1968 and whose accounts 
are not consolidated. The company’s equity in this corpora¬ 
tion as at June 30, 1969, exceeded the amount it is carried 
on the books by $20,404, and is not included in the con¬ 
solidated net earnings. 

Excess in consolidation amounting to $448,470, represents 
the excess cost of investments in subsidiaries acquired, over 
the book value of the assets at date of acquisition. This 
amount is not being amortized as the excess cost represents 
land and good will. 

2. FEDERAL INCOME TAXES 

The provision for Federal Income Taxes as at June 30, 1969 
is shown after reduction by the applicable investment tax 
credit of $110,268. The Federal Income Tax Returns of the 
company have been examined by the United States Treasury 
Department up to and including the returns for the fiscal year 
ending June 30, 1966. Liabilities for additional taxes claimed 
to be due by the Treasury Department as a result of such 
examinations, have been paid through June 30, 1966. The 
Federal Income Tax Returns for the fiscal years ending June 
30, 1967, 1968 and 1969 are subject to final determination by 
the Treasury Department. 

3. UNITED STATES GOVERNMENT SECURITIES 

The United States Treasury Bonds, 2 x /z% of 1967-72 shown 
in the balance sheet at a cost of $1,000,000, had a market 
value of $875,000, as of June 30, 1969. 

4. LONG TERM DEBT 

The long term debt with current maturities at June 30, 1969 
is as follows: 



Total 

Current 

Portion 

5Va% Notes 
due June 1980 

$3,200,000 

$150,000 

6 Vz% Mortgage 

due November 1992 

. 4,131,257 

77,654 

5%% Mortgage 

due July 1990 . 

. 472,221 

11,908 

5 Vz% Mortgage 

due December 1970 ... 

44,375 

22,187 

Totals . 


$261,749 


The 5 Va% note agreement among other conditions pro¬ 
vides, that the aggregate amount of cash dividends paid on 
common stock and payments made in purchasing shares of 
the company's stock, may not exceed 100% of the consoli¬ 
dated net income accrued subsequent to June 30, 1963, as 
defined, plus the sum of $500,000. As at June 30, 1969, 
earned surplus of $6,839,873, was not subject to this restric¬ 
tion. The remaining annual installments on this loan are as 


follows: one year at $150,000, five years at $250,000, and 
five years at $360,000. 

The 6 l At% mortgage notes on the new headquarters build¬ 
ing call for constant monthly payments of $28,658.25, which 
include interest and amortization. 

The 5%% mortgage on the store building in Connecticut 
calls for constant monthly payments of $3,229.17, which in¬ 
clude interest and amortization. 

The 5V6% mortgage on a parcel of land owned by the com¬ 
pany calls for two equal annual amortization payments of 
$22,187.50 each. 

5. ACQUISITIONS 

In May, 1969 the company purchased the assets of four 
leased departments for its Frandisco division, consisting of 
merchandise inventory, fixtures, leasehold improvements and 
other assets, in exchange for common stock issued from 
Treasury, including a small amount of cash. Also in the same 
month, the company purchased the leasehold improvements 
of ten additional leased departments for its Frandisco divi¬ 
sion, which were not yet opened as at June 30, 1969. 

6. EMPLOYEES STOCK OPTIONS 

Under the approved stock option plan on October 7, 1965, 
certain officers and key employees were granted options to 
purchase 41,250 shares of the company’s stock at prices of 
100% of the fair market value on the date of grant. On 
October 3, 1968, the company adopted a plan to make avail¬ 
able an additional 35,000 shares bringing the total number 
of shares to be granted to 76,250. Options granted as at 
June 30, 1969, were for 70,950 shares at prices ranging be¬ 
tween $7.67 and $18.63, leaving a balance of 5,300 shares 
for options not yet granted. Options exercised during the fiscal 
year ended June 30, 1967, 1968 and 1969 were for 3,300 
shares, 12,025 shares and 6,570 shares respectively, for a 
total of 21,895 shares, leaving a balance of 49,055 shares 
not yet exercised. 

7. RETIREMENT PLAN 

On January 1, 1966, the corporation and its subsidiaries 
established a non-contributory pension and retirement plan 
for certain of its employees. The aggregate actuarially deter¬ 
mined pension costs under the plans for the year ended June 
30, 1969 amounted to $152,314, represented by $99,478, for 
the corporation and $52,836, for its subsidiaries. These 
amounts have been paid and charged to income in the fiscal 
year ended June 30, 1969. The company's policy is to fund 
the pension costs of the respective plans. 

8. CONTINGENT LIABILITIES AND COMMITMENTS 

As of June 30, 1969, the companies were lessees under 
long term lease agreements expiring at various dates over the 
next 28 years. The minimum annual rentals under such leases 
expiring after June 30, 1972, including rent on stores to be 
opened, amounted to approximately $3,724,511, plus, in 
many instances, additional rentals based on a percentage of 
sales, or for payment of real estate taxes, insurance and other 
items. 

The company is contingently liable under letters of credit 
expiring after June 30, 1969 in the amount of $525,474. 
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REPORT OF CERTIFIED PUBLIC ACCOUNTANTS 


I. J. Skolnick 8c Co. 


Certified Public Accountants 
TIME & LIFE BUILDING ROCKEFELLER CENTER 
NEW YORK, N. Y. 10020 


To the Board of Directors: 

Franklin Stores Corporation: 

We have examined the consolidated balance sheet of Franklin Stores Cor¬ 
poration and its subsidiary companies as at June 30, 1969, and the related 
statement of income and retained earnings for the fiscal year then ended. Our 
examination was made in accordance with generally accepted auditing standards, 
and accordingly included such tests of the accounting records and such other 
auditing procedures as we considered necessary in the circumstances. 

In our opinion, the accompanying consolidated balance sheet and related 
statement of income and retained earnings, present fairly the financial position 
of Franklin Stores Corporation and its subsidiary companies at June 30, 1969, 
and the consolidated results of their operations for the fiscal year then ended, 
in conformity with generally accepted accounting principles applied on a basis 
consistent with that of the preceding fiscal year. 



I. J. SKOLNICK & CO. 


New York, New York 
September 5, 1969 
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TEN YEAR SUMMARY 
FOR A DECADE OF PROGRESS 


FISCAL YEARS ENDED JUNE 30 










1969 

1968 

1967 

1966 

1965 

1964 

1963 

1962 

1961 

1960 

Operations 











Net Sales. 

$114,792,248 

$99,250,257 

$87,518,497 

$74,059,506 

$63,433,200 

$59,053,390 

$56,896,588 

$52,440,221 

$44,994,694 

$44,693,266 

Income Before Taxes.. 

4,020,032 

2,957,441 

2,438,406 

1,946,713 

1,011,585 

809,902 

545,970 

647,380 

1,101,655 

1,354,891 

Income After Taxes. .. 

2,689,496 

2,023,783 

1,702,203 

1,260,300 

723,467 

545,908 

351,674 

331,316 

674,548 

801,385 

Dividends Paid. 

485,499 

457,396 

366,683 

331,007 

312,676 

314,961 

402,838 

650,727 

635,750 

637,444 

Number of Stores. 

196 

177 

164 

164 

168 

172 

174 

180 

183 

179 

Financial Position 











Total Assets. 

$46,998,823 

$39,874,125 

$30,807,724 

$25,578,568 

$24,163,696 

$23,515,502 

$23,210,458 

$24,161,836 

$22,064,759 

$20,068,265 

Working Capital. 

14,374,229 

12,752,976 

11,068,877 

10,400,443 

9,602,591 

7,869,996 

7,003,456 

7,140,576 

7,754,133 

8,502,691 

Current Ratio. 

1.89 to 1 

2.07 to 1 

2.41 to 1 

2.46 to 1 

2.43 to 1 

2.06 to 1 

2.00 to 1 

1.90 to 1 

2.52 to 1 

3.35 to 1 

Fixed Assets-Net. 

15,196,540 

14,017,460 

10,602,176 

6,947,555 

6,724,405 

7,236,281 

8,124,415 

7,931,956 

7,958,537 

7,201,617 

Net Worth . 

22,624,234 

19,394,465 

15,409,481 

14,082,982 

13,153,335 

12,747,024 

12,701,506 

12,770,129 

13,260,725 

12,962,031 

Per Share 











Net Income* . 

$ 1.72 

$ 1.41 

$ 1.26 

$ .93 

$ .53 

$ .40 

$ .25 

$ .24 

$ .47 

$ .58 

Dividends Paid-Cash.. 

.32 

.32 

.26% 

.26% 

.26% 

.26% 

.33% 

.53% 

.53% 

.53% 

Book Value*. 

14.49 

12.81 

11.41 

10.41 

10.21 

9.88 

9.57 

9.60 

9.85 

9.90 

* Based on number of shares outstanding at year-end, adjustec 

f to give effect to subsequent stock dividends and stock split, except for the 1968 

net income, 

which is based on the average number of shares outstanding during the year. 
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